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GLHVH %HGLQJXQJ LQ GHQ JURHQ UHJHOPlLJ GXUFKJHIKUWHQ VR]LDOZLVVHQVFKDIW







VNDOD IU DPWOLFKH0LNURGDWHQZLH ]% GHP0LNUR]HQVXV LVW DXIJUXQGGHUXQWHU
VFKLHGOLFKHQ$XVULFKWXQJGLHVHUEHLGHQ.ODVVLILNDWLRQVV\VWHPHLQWHUQDWLRQDOYHUVXV












WHQ ,Q GHU 5HJHO ZHUGHQ GLH(UZHUEVDQJDEHQ GDEHL DQZHQGXQJVQHXWUDO HUKREHQ




GDVV KLHUPLW VFKRQ NRQNUHWH +\SRWKHVHQ RGHU )UDJHVWHOOXQJHQ YHUNQSIW ZlUHQ
'LHVH 9RUJHKHQVZHLVH KDW GHQ 9RUWHLO GDVV GLH 'DWHQQXW]HU  LQVEHVRQGHUH EHL
6HNXQGlUDQDO\VHQ  QLFKW DXI  GLH 9HUZHQGXQJ HLQHV VSH]LILVFKHQ WKHRUHWLVFKHQ
.RQVWUXNWV IHVWJHOHJW VLQG VRQGHUQ LQ $EKlQJLJNHLW GHV )RUVFKXQJVLQWHUHVVHV
XQWHUVFKLHGOLFKH .RQVWUXNWH .ODVVHQODJH 6FKLFKW VR]LR|NRQRPLVFKHU 6WDWXV
%HUXIVSUHVWLJH]XU9HURUWXQJGHUHUZHUEVWlWLJHQ%HY|ONHUXQJYHUZHQGHQN|QQHQ
$OOHUGLQJV LVW GLH .RQVWUXNWLRQ YRQ VR]LRORJLVFK JHKDOWYROOHQ 7\SRORJLHQ RGHU
6NDOHQIU%HUXIVE]Z7lWLJNHLWVPHUNPDOHDXIZHQGLJXQGWUlJWKlXILJVFKRQGHQ
&KDUDNWHUHLQHVHLJHQHQ3URMHNWHV(LQH0|JOLFKNHLWGLHVHQ$XIZDQG]XXPJHKHQ
GLH VLFK LQVEHVRQGHUH GDQQ DQELHWHW ZHQQ %HUXIVDWWULEXWH XQG %HUXIVSRVLWLRQHQ
QLFKWGHU]HQWUDOH8QWHUVXFKXQJVJHJHQVWDQGHLQHU6WXGLHVLQGXQGRGHU9HUJOHLFK
EDUNHLW YRQ )RUVFKXQJVHUJHEQLVVHQ DQJHVWUHEW ZLUG EHVWHKW LQ GHU 9HUZHQGXQJ
YRUKDQGHQHU EHUHLWV YDOLGLHUWHU ,QVWUXPHQWH 6WDQGDUGPlLJZHUGHQ GDKHU LQ GHQ
JURHQ UHJHOPlLJ GXUFKJHIKUWHQ VR]LDOZLVVHQVFKDIWOLFKHQ(UKHEXQJHQZLH GHP
$//%86GHP:RKOIDKUWVVXUYH\RGHUGHP62(3QHEHQGHQ HUZHUEVVWDWLVWLVFKHQ
%DVLVLQIRUPDWLRQHQ ]XP 7HLO DXFK 8PVHW]XQJHQ ZHLW YHUEUHLWHWHU 3UHVWLJH XQG




KlOW LQVEHVRQGHUH GHU0LNUR]HQVXV HLQH 9LHO]DKO YRQ HUZHUEVVWDWLVWLVFKHQ*UXQGLQ
IRUPDWLRQHQXQGLVWLQVRIHUQHLQH]HQWUDOH'DWHQTXHOOHIUGLH6R]LDOVWUXNWXUIRUVFKXQJ
/WWLQJHU5LHGH  /WWLQJHU  'LH hEHUWUDJXQJ JlQJLJHU VR]LDOZLV
VHQVFKDIWOLFKHU7\SRORJLHQXQG6NDOHQ DXI GLHVH'DWHQEDVLV VWHKW MHGRFKQRFKZHLW
JHKHQGDXV=XP7HLOUHVXOWLHUWGLHVH/FNHYHUPXWOLFKGDUDXVGDVVGLH$QZHQGXQJ




%LOGXQJYRQ6NDOHQ LQ VR]LDOZLVVHQVFKDIWOLFKHQ(UKHEXQJHQ LP$OOJHPHLQHQDXI GHU










]XJUXQGH OLHJHQ QlPOLFK GLH 2UGQXQJ QDFK 7lWLJNHLWVPHUNPDOHQ LVW HLQH (LQV]X
(LQVhEHUWUDJXQJ GHU ,6&2 DXI  GLH .OG% QLFKW P|JOLFK *HLV+RIIPH\HU=ORWQLN
'HPHQWVSUHFKHQGODVVHQVLFKDQKDQGYRQ,6&2RSHUDWLRQDOLVLHUWH7\SRORJLHQ
RGHU 6NDOHQ QLFKW GLUHNW DXI  GLH.OG%EHUWUDJHQ VRQGHUQPVVHQ QHX NRQVWUXLHUW
RGHUUHNRQVWUXLHUWZHUGHQ




IDKUHQ 3UHVWLJHVFRUHV HQWZLFNHOW KDW 'D GLH $QZHQGXQJ GHU0DJQLWXGH3UHVWLJH




XQWHUQRPPHQ GLH 0DJQLWXGH3UHVWLJHVNDOD IU GLH .ODVVLILNDWLRQ GHU %HUXIH LP
)ROJHQGHQ036KldB]XUHNRQVWUXLHUHQ'LH(LQ]HOVFKULWWHGHU5HNRQVWUXNWLRQVRZLH






















'LH ,QWHUQDWLRQDO6WDQGDUG&ODVVLILFDWLRQRI 2FFXSDWLRQV ,6&2 LVW HLQH YRP ,Q
WHUQDWLRQDO /DERXU 2IILFH ,/2 LQ GHQ HU-DKUHQ HQWZLFNHOWH V\VWHPDWLVFKH
LQWHUQDWLRQDOHLQKHLWOLFKH%HUXIVNODVVLIL]LHUXQJIUGLH]LYLOH(UZHUEVEHY|ONHUXQJ,Q
GHQHU-DKUHQZXUGHGLH(UVWYHUVLRQ EHUDUEHLWHW XQG XQWHU GHU%H]HLFKQXQJ
,6&2 EHNDQQW ,Q GHQ )ROJHMDKUHQ GLHQWH GLH ,6&2 DOV *UXQGODJH IU GLH
.RQVWUXNWLRQ HLQHU5HLKHYRQ6WDWXV XQG3UHVWLJHVNDOHQ VR ]% IUGLH3UHVWLJH
VNDOD6,236YRQ7UHLPDQGLH0DJQLWXGH3UHVWLJHVNDOD036YRQ:HJHQHU
 XQG GLH ,QWHUQDWLRQDOH 6NDOD GHV VR]LR|NRQRPLVFKHQ 6WDWXV ,6(, YRQ
*DQ]HERRPHWDO =XJOHLFK VHW]WH VLFKGLH ,6&2DOV6WDQGDUGYHUVFKOV
VHOXQJIU%HUXIVWlWLJNHLWHQEHLVR]LDOZLVVHQVFKDIWOLFKHQ(UKHEXQJHQGXUFK6RHQW
VFKLHG VLFK=80$EHL(LQIKUXQJ GHU 6WDQGDUGGHPRJUDSKLH IU HLQH9HUNRGXQJ
GHUEHUXIOLFKHQ7lWLJNHLWHQQDFK ,6&2XQGJHJHQGLHGHXWVFKH.ODVVLIL]LHUXQJ
GHU%HUXIHGDIUGLH.OG%NHLQH3UHVWLJHVNDODYRUODJ3DSSL6FK|QEDFK
'LH.ODVVLIL]LHUXQJ YRQ %HUXIHQ QDFK ,6&2 EDVLHUW DXI  7lWLJNHLWVPHUNPDOHQ
GLHQDFKGHP.ULWHULXPGHUbKQOLFKNHLWLQ*UXSSHQ]XVDPPHQJHIDVVWZHUGHQ'LH
.RGLHUXQJ LVW LQELV]X IQI 6WHOOHQDXIJHWHLOWZREHL MHGH=LIIHUHLQHV&RGHVHLQH
ZHLWHUH $XVGLIIHUHQ]LHUXQJ GHU *UXSSHQ EHLQKDOWHW 'LH HUVWH =LIIHU ZHOFKH GLH





 ,QVJHVDPW ZLUG ]ZLVFKHQ GHQ )RO
JHQGHQ DFKW %HUXIVKDXSWJUXSSHQ XQWHUVFKLHGHQ 
:LVVHQVFKDIWOHU WHFKQLVFKH XQG
YHUZDQGWH )DFKNUlIWH
 ,6&2&RGH  
/HLWHQGH 7lWLJNHLWHQ LP gIIHQWOLFKHQ
'LHQVW XQG LQGHU:LUWVFKDIW











 ,6&2&RGH  
*WHUHU]HXJHQGH XQG YHUZDQGWH %HUXIVWlWLJNHLWHQ %HGLH
QXQJ YRQ 7UDQVSRUWPLWWHOQ XQG +DQGODQJHUWlWLJNHLWHQ
 ,6&2&RGH  XQG
VFKOLHOLFK 
%HUXIOLFK QLFKW QlKHU NODVVLIL]LHUEDUH $UEHLWVNUlIWH
 ,6&2&RGH ;









 'LH %HUXIVKDXSWJUXSSH ; GHU 




VWHKHQ VR%HUXIVXQWHUJUXSSHQ GLH MHZHLOV HLQ VHKU EUHLWHV 6SHNWUXP DQ7lWLJ
NHLWHQXPIDVVHQ6WDWLVWLVFKHV%XQGHVDPW'LHGULWWH6WHOOHGHV&RGHVEH]LHKW







YHUJOHLFKEDUH RGHU DXFK VLFK HUJlQ]HQGH EHUXIOLFKH 7lWLJNHLWHQ ]%







IHLQH 'LIIHUHQ]LHUXQJ YRQ %HUXIVWlWLJNHLWHQ HUJLEW DOOHUGLQJV QXU EHL (UKHEXQJHQ
PLWHLQHUVHKUJURHQ)DOO]DKOHLQHQ6LQQGDVRQVWGLH=HOOHQEHVHW]XQJHQVFKQHOO]X
NOHLQZHUGHQ ,QGHUHPSLULVFKHQ6R]LDOIRUVFKXQJZLUGGDKHU LP$OOJHPHLQHQ DXI
GLH GUHLVWHOOLJHQ .HQQ]LIIHUQ GDV KHLW GLH %HUXIVJDWWXQJHQ GHU ,6&2
]XUFNJHJULIIHQ














 (LQ ]ZHLWHU ZLFKWLJHU 8QWHUVFKLHG ]ZLVFKHQ ,6&2 XQG
,6&2 EHVWHKW GDULQ GDVV GLH EHUXIOLFKH E]Z EHWULHEOLFKH 6WHOOXQJ VHOEVWlQGLJ
YHUVXV DEKlQJLJ EHVFKlIWLJW 6DFKEHDUEHLWHU )KUXQJVNUDIW HWF QLFKW PHKU DOV
.ODVVLILNDWLRQVNULWHULXP KHUDQJH]RJHQ ZLUG ZRKLQJHJHQ VLH EHL GHU ,6&2 HLQ
ZLFKWLJHV8QWHUVFKHLGXQJVNULWHULXPGDUVWHOOW$XIJUXQGGLHVHU]XP7HLOHUKHEOLFKHQ
$EZHLFKXQJHQLQGHU.ODVVLILNDWLRQVORJLNLVWHLQHLQIDFKHU8PVWLHJ]ZLVFKHQGLHVHQ
EHLGHQ 9HUVLRQHQ QLFKW P|JOLFK *DQ]HERRP7UHLPDQ  *HLV+RIIPH\HU
=ORWQLN(QWVSUHFKHQGODVVHQVLFK,6&2EDVLHUWH7\SRORJLHQ,QGL]HVXQG
6NDOHQ DXFK QLFKW HLQIDFK DXI  ,6&2 EHUWUDJHQ VRQGHUQ PVVHQ DXIZHQGLJ
UHNRQVWUXLHUWZHUGHQ*DQ]HERRP7UHLPDQ'LHPHLVWHQLQGHUHPSLULVFKHQ











GHU ,6&2NDQQQLFKW HUZDUWHWZHUGHQGDVV VLHGLH MHZHLOLJHQ VSH]LILVFKHQ%HVRQ
GHUKHLWHQGHU%HUXIVJOLHGHUXQJHQ LQGHQYHUVFKLHGHQHQ/lQGHUQ LP'HWDLO HUIDVVW
'LH)HLQGLIIHUHQ]LHUXQJ]ZLVFKHQEHUXIOLFKHQ7lWLJNHLWHQGLHIUHLQ/DQGYRQEH
VRQGHUHU%HGHXWXQJVLQGHUIROJWGDKHU LP$OOJHPHLQHQDXI %DVLVHLQHUQDWLRQDOHQ






KLHUDUFKLVFKH *OLHGHUXQJ +LHUEHL ZLUG XQWHUVFKLHGHQ ]ZLVFKHQ %HUXIVEHUHLFKHQ
%HUXIVDEVFKQLWWHQ %HUXIVJUXSSHQ %HUXIVRUGQXQJHQ XQG %HUXIVNODVVHQ 6WDWLVWL
VFKHV%XQGHVDPW'LH%HUXIVNODVVHQVWHOOHQGLHXQWHUVWH(LQKHLWGHU%HUXIV
V\VWHPDWLNGDUXQGVLQGGXUFKHLQHYLHUVWHOOLJH.HQQ]LIIHUEH]HLFKQHW'LHQlFKVW
K|KHUH (EHQH VLQG GLH %HUXIVRUGQXQJHQ GLH GXUFK GUHLVWHOOLJH .HQQ]LIIHUQ EH
]HLFKQHWZHUGHQ+LHUXQWHUZHUGHQ%HUXIH ]XVDPPHQJHIDVVW GLH LQ+LQVLFKW DXI
GLH %HUXIVDXIJDEH XQG GLH 7lWLJNHLW DOV JOHLFKDUWLJ HLQ]XVWXIHQ VLQG 'LH %HUXIV
JUXSSHQ ZHLVHQ HLQH ]ZHLVWHOOLJH .HQQ]LIIHU DXI  XQG IDVVHQ EH]JOLFK GHU %H
UXIVDXIJDEH XQG7lWLJNHLW YHUZDQGWH %HUXIVRUGQXQJHQ ]XVDPPHQ'LH %HUXIVDE
VFKQLWWHZLHGHUXP VWHOOHQ HLQH=XVDPPHQIDVVXQJ YRQ %HUXIVJUXSSHQ GDU ZREHL
VLFKGLH=XVDPPHQIDVVXQJDQGHUbKQOLFKNHLWGHVYHUDUEHLWHWHQ0DWHULDOVRULHQWLHUW
'LH %HUXIVEHUHLFKH VFKOLHOLFK VWHOOHQ GLH REHUVWH (LQKHLW GHU .OG% GDU +LHU
ZHUGHQ%HUXIH ]XVDPPHQJHIDVVW GLH VLFK LQ%H]XJ DXI  LKUH$UEHLWVDXIJDEHQ GHU
DOOJHPHLQHQ $UW GHU 7lWLJNHLW EHUKUHQ 'LH 'LIIHUHQ]LHUXQJ ]ZLVFKHQ GHQ
HLQ]HOQHQ %HUXIVEHUHLFKHQ RULHQWLHUW VLFK DQ GHU WUDGLWLRQHOOHQ 8QWHUVFKHLGXQJ
]ZLVFKHQ8USURGXNWLRQV)HUWLJXQJVXQG'LHQVWOHLVWXQJVEHUXIHQ
:LH GLH ,6&2ZXUGH DXFK GLH.OG%PHKUHUHQ 5HYLVLRQHQ XQWHU]RJHQ'LH HUVWH








ZXUGH GDV *OLHGHUXQJV XQG .HQQ]LIIHUQV\VWHP GHU .OG% LP:HVHQWOLFKHQ




















(LQH QDKH OLHJHQGH 0|JOLFKNHLW GHU 2SHUDWLRQDOLVLHUXQJ YRQ 036KldB ZlUH HLQH
9HUVFKOVVHOXQJDOOHU.OG%%HUXIVRUGQXQJHQ'UHLVWHOOHUHQWVSUHFKHQGGHU,6&2









 =XVlW]OLFK HQWKlOW GLHVH 9HUJOHLFKVEHUVLFKW DXFK HLQHQ 8PVWHLJHVFKOVVHO ]X ,6&2
9LHUVWHOOHU
 =80$1DFKULFKWHQ-J0DL
GHU'UHLVWHOOHU YRU 6WDWLVWLVFKHV%XQGHVDPW  II KlXILJ LVW HV DEHU QLFKW
P|JOLFKHLQH.OG%.DWHJRULHLQHLQGHXWLJHU:HLVHHLQHU,6&2.DWHJRULH]X]XRUG
QHQ6WDWWGHVVHQWUHWHQYLHOH)lOOHDXIEHLZHOFKHQDXI HLQHQ.OG%%HUXI ]ZHLRGHU
PHKU ,6&2%HUXIH ]XWUHIIHQ %HL 0HKUGHXWLJNHLW N|QQWH HLQ .OG%3UHVWLJHVFRUH
QXUEHUHLQHXQJHZLFKWHWH0LWWHOZHUWVELOGXQJHU]HXJWZHUGHQGDNHLQH,QIRUPDWL
RQHQYRUOLHJHQPLWZHOFKHU*HZLFKWXQJ HLQ]HOQH ,6&2.DWHJRULHQ LQ HLQH.OG%
.DWHJRULHHLQIOLHHQ$OV]XVlW]OLFKHV3UREOHPHUZHLVWVLFKGDVVHVXQVHUHV:LVVHQV
NHLQHQRIIL]LHOOHQ8PVWHLJHVFKOVVHO]ZLVFKHQGHU.OG%XQG,6&2JLEW)U
GLH =XZHLVXQJ YRQ 3UHVWLJHVVFRUHV ]X GHU.OG% LVW DOVR GHU 8PZHJ EHU GLH
.OG%]XZlKOHQ'LHDXIJUXQGYRQPHKUGHXWLJHQ=XRUGQXQJHQVFKRQEHLGHU
.OG% DXIWUHWHQGHQ8QVFKlUIHQZUGHQEHLP8PVWLHJ DXI  GLH.OG% GHP
QDFKNXPXOLHUW
9RU GLHVHP +LQWHUJUXQG KDEHQ ZLU LP HUVWHQ 6FKULWW IU GLH (U]HXJXQJ GHU
036KldB75 HLQH DOWHUQDWLYH 9RUJHKHQVZHLVH JHZlKOW 'LH 3UHVWLJHVFRUHV IU GLH
.OG%ZHUGHQQLFKW EHU HLQ8PVFKOVVHOXQJVYHUIDKUHQ ]XJHRUGQHW VRQGHUQ
LQ2ULHQWLHUXQJDQ:HJHQHUV9RUJHKHQVZHLVHEHUHFKQHW'LH9HUNQSIXQJ]ZLVFKHQ
036KldB XQG 036ISCO HUIROJW EHU  %HUXIH IU ZHOFKH HLQH HLQGHXWLJH
=XRUGQXQJ]ZLVFKHQ.OG%XQG,6&2XQGGDPLWDXFKHLQHHQWVSUHFKHQGH
=XZHLVXQJ GHU 036ISCO6FRUHV P|JOLFK ZDU 'LH (UPLWWOXQJ GHU OHW]WHQGOLFKHQ
6FRUHVGHU036KldB75HUIROJWGDQQDXVVFKOLHOLFKDXI %DVLVYRQ0LNUR]HQVXVGDWHQ





















VHP*UXQGZXUGHEHL GHU.RQVWUXNWLRQYRQ036ISCO QXUGLH5HSXWDWLRQ YRQ 
%HUXIHQGLUHNWHUKREHQ,QHLQHP]ZHLWHQ6FKULWWZXUGHDXVJHKHQGYRQGLHVHU'L
UHNWPHVVXQJ PLWWHOV HLQHV DXIZHQGLJHQ9HUIDKUHQV HLQHhEHUWUDJXQJGHU0DJQL






0HVVXQJ VXEMHNWLY HPSIXQGHQHU SK\VLNDOLVFKHU 5HL]LQWHQVLWlWHQ ]% 7HPSHUDWXU
RGHU/DXWVWlUNH HQWZLFNHOW ILQGHW JHOHJHQWOLFK DEHU DXFK LQ GHU(LQVWHOOXQJVPHV
VXQJ9HUZHQGXQJ'LH0DJQLWXGH0HVVXQJEHUXKWDXI GHU$QQDKPHGDVV0HQ
VFKHQ LQ GHU /DJH VLQG GLH ZDKUJHQRPPHQH ,QWHQVLWlW HLQHU (PSILQGXQJ DQ
]XJHEHQ EVSZ GXUFK HLQH QXPHULVFKH 4XDQWLIL]LHUXQJ 'HQ %HIUDJWHQ ZLUG ]X
QlFKVWHLQ6WDQGDUGVWLPXOXVYRUJHJHEHQDQVFKOLHHQGZHUGHQVLHHLQHU5HLKHZHLWH
UHU6WLPXOLDXVJHVHW]WGLH LP9HUKlOWQLV]XGHP6WDQGDUGVWLPXOXVEHXUWHLOWZHUGHQ
VROOHQ %HL GHU0DJQLWXGH(LQVWHOOXQJVPHVVXQJ ILQGHQ LQ GHU 5HJHO ]ZHL 5HDN








.HLQH3UHVWLJH]XZHLVXQJ HUIROJW IU GLH






OHQ0HYHUIDKUHQ VHKU ]HLWDXIZHQGLJ LVW XQG QLFKW QXU ,QWHUYLHZHU VRQGHUQ DXFK%HIUDJWH
]XQlFKVWHLQH7UDLQLQJVSKDVHGXUFKODXIHQPVVHQ
 ,VWDOV6WDQGDUGVWLPXOXVHWZDHLQ:UIHOPLWHLQHP,QKDOWYRQFPYRUJHJHEHQVROOWHQ
















GDV KHLW GLH .XPXODWLRQ YRQ $QWZRUWHQ DQ GHQ 6NDOHQHQGHQ ]XJOHLFK LVW HLQH
ZHLWDXVIHLQHUH'LIIHUHQ]LHUXQJGHU%HXUWHLOXQJHQP|JOLFK'DUEHUKLQDXVN|Q
QHQ GLH EHL HLQHU0DJQLWXGHVFKlW]XQJ HUPLWWHOWHQ:HUWH LP8QWHUVFKLHG ]X HLQHU
.DWHJRULDOPHVVXQJPHWULVFKLQWHUSUHWLHUWZHUGHQ
(LQ1DFKWHLOGHU0DJQLWXGH0HVVXQJ LVWGLH.RPSOH[LWlWXQGGHUPLW LKUYHUEXQ
GHQH =HLWDXIZDQG ]XPDO GHU HLJHQWOLFKHQ 6NDOLHUXQJVSKDVH GXUFK GLH %HIUDJWHQ
HLQH 7UDLQLQJV XQG (LFKXQJVSKDVH YRUJHVFKDOWHW ZHUGHQPXVV 'HU 9HUVXFK YRQ
GHQ %HIUDJWHQ HLQH QXPHULVFKH XQGRGHU JUDSKLVFKH 9HUKlOWQLVVFKlW]XQJ IU IDVW
%HUXIVDQJDEHQ]XHUKDOWHQGUIWHYHUPXWOLFKQLFKWQXUDQ=HLWSUREOHPHQVRQ
GHUQDXFKDQGHU0RWLYDWLRQGHU%HIUDJWHQVHOEVWVFKHLWHUQ
(QWVSUHFKHQG KDW:HJHQHU  I IU GLH .RQVWUXNWLRQ VHLQHU 0DJQLWXGH
3UHVWLJHVNDOD DXV GHQ %HUXIHQ GHV ,6&26FKHPDV LQVJHVDPW  %HUXIH DOV

 :HQQGHQ9HUKlOWQLVVFKlW]XQJHQVRZRKOQXPHULVFKH$QJDEHQZLHDXFK/LQLHQ]HLFKQXQ
JHQ ]XJUXQGH OLHJHQ VROOWHQ GLH MHZHLOLJHQ 6FKlW]XQJHQ SURSRUWLRQDO HUIROJHQ 9HUGRSSHOW
VLFKHLQH=DKOVROOWHVLFKDXFKGLH/LQLHYHUGRSSHOQ:HJHQHUI
 1DFK:HJHQHU  HUODXEW HLQH0DJQLWXGH0HVVXQJ HLQH PHKU DOV  PDO IHLQHUH
'LIIHUHQ]LHUXQJGHV%HXUWHLOXQJVJHJHQVWDQGHVDOVHLQH.DWHJRULDOVNDOD
 (OHNWURLQVWDOODWHXU6WXGLHQUDW)DEULNDUEHLWHULQ3ROL]LVW%DXLQJHQLHXU9RONVVFKXOOHKUHULQ
7D[LXQWHUQHKPHU 0DVFKLQHQVFKORVVHU 0DXUHU 6HNUHWlULQ $U]W .UDIWIDKU]HXJPHFKDQLNHU
%ULHIERWH .UDQNHQVFKZHVWHU %DXDUEHLWHU ,QGXVWULHNDXIPDQQ 3URIHVVRU %DQNGLUHNWRU
'LSORP3V\FKRORJH $SRWKHNHU )LQDQ]EXFKKDOWHU %lFNHUPHLVWHU %DQNDQJHVWHOOWHU /DQG
ZLUW.UDQNHQZDJHQIDKUHU.LQGHUJlUWQHULQ )RWRJUDI2PQLEXVIDKUHU'UHKHU 7H[WLOZHEHU
6FKXKYHUNlXIHULQ +LOIVDUEHLWHU $XWRZlVFKHU 5LFKWHU 5HFKWVDQZDOW $UFKLWHNW -RXUQDOLVW
/HEHQVPLWWHOWHFKQLNHU 3URJUDPPLHUHU %LEOLRWKHNDULQ )HLQPHFKDQLNHU %XFKGUXFNHU =DKQ




PDO  %HUXIHQ XQWHUWHLOW =ZHL %HUXIVEH]HLFKQXQJHQ (OHNWURLQVWDOODWHXU .UDIW




]XGHP%HUXI GHV(OHNWURLQVWDOODWHXUV 6WDQGDUGVWLPXOXVGHU VSlWHU DXI GHQ:HUW
 VWDQGDUGLVLHUWZXUGH ]XP HLQHQ QXPHULVFK ]XP DQGHUHQ GXUFK/LQLHQ GDU]X
VWHOOHQ=XJOHLFKVROOWHQGLH%HIUDJWHQGDV$QVHKHQGHUMHZHLOLJHQ%HUXIHDXI HL




UXIH HUIROJWH DQVFKOLHHQG EHU HLQH DULWKPHWLVFKH0LWWHOXQJ GHU (LQVWXIXQJ DOOHU
%HIUDJWHQ :HJHQHU EH]HLFKQHW GLH 0DJQLWXGH6NDOD GHU  GLUHNW EHZHUWHWHQ
%HUXIHDOV0$*GLH.DWHJRULHVNDODDOV.$7,PQlFKVWHQ6FKULWWZXUGHGLH













GDV JHVDPWH ,6&26FKHPD DXV]XGHKQHQ $XVJHKHQG YRQ VHLQHQ WKHRUHWLVFKHQ

 ,QVJHVDPW3HUVRQHQ:HJHQHU












7lWLJNHLWHQ  GHU 3UHVWLJHVNDOD YRQ 7UHLPDQ  HLQHU QHX NRQVWUXLHUWHQ VR]LR
|NRQRPLVFKHQ 6WDWXVVNDOD 67$7  HLQHU 6WUXNWXUVNDOLHUXQJ 6$6 GHU HLQH
5DQJRUGQXQJ GHU 7lWLJNHLWHQ QDFK 67$7 ]XJUXQGH OLHJW XQG  HLQHU ZHLWHUHQ
6WUXNWXUVNDOD6$67UHLZHOFKHDXI GHU5DQJRUGQXQJGHU%HUXIHQDFKGHU3UHVWL













EHUXIOLFKH7lWLJNHLWHQ DEJHELOGHW ZHUGHQ$OV WKHRUHWLVFKHV0RGHOO ]LHKW:HJHQHU

















JHJHEHQH 5DQJRUGQXQJ GHU %HUXIVWlWLJNHLWHQ ZHOFKH GLH XQWHUVFKLHGOLFKHQ 3RVL
WLRQVQLYHDXV LP 9DNDQ]NHWWHQPRGHOO DEELOGHW 'LH 7UDQVIRUPDWLRQ YRQ 67$7 LQ
6$6HUIROJWQDFKGHU*OHLFKXQJ
y = - ln [1 - F(y)].
'HU7HUP>)\@VWHKWIUGLHYRQREHQNXPXOLHUWHQ+lXILJNHLWHQGHU%HUXIHDXI
GHQ YHUVFKLHGHQHQ 3RVLWLRQVQLYHDXV ZREHL GLH +lXILJNHLWHQ DOV ,QGLNDWRU IU GLH
9DNDQ]UDWHQ GLHQHQ 0LWWHOV GLHVHU 7UDQVIRUPDWLRQ ZLUG GLH RUGLQDOH 6WDWXVVNDOD
67$7]XGHULQWHUYDOOVNDOLHUWHQ6WUXNWXUVNDOD6$6:HJHQHUZHLVWKLHUEHL
DXI  HLQH VSH]LILVFKH 6FKZlFKH EHL GHU .RQVWUXNWLRQ YRQ 6$6 KLQ 'LHVH EHVWHKW
GDULQGDVVGLHLQ67$7DEJHELOGHWHQ5DQJRUGQXQJHQGHU%HUXIVSRVLWLRQHQEHLHLQHU
VFKZDFKHQ =HOOEHVHW]XQJ Q   RGHU EHL 1XOOEHVHW]XQJHQ PLW HLQHU JHZLVVHQ
8QVLFKHUKHLWEHKDIWHWVLQG$XVGLHVHP*UXQGEHGLHQWHUVLFKIUGLH$XVGHKQXQJ
GHU0$* DXI  GDV ,6&2*HVDPWVFKHPD HLQHV ]ZHLVWXILJHQ9HUIDKUHQV ,Q GHU
HUVWHQ 6WXIH HUIROJW ]XQlFKVW HLQH(UZHLWHUXQJ YRQ.$7PLWWHOV GHU 7UHLPDQ
3UHVWLJHVNDODDXI GLH,6&2%HUXIH'LHUHVXOWLHUHQGH6NDODZLUGDOV.75(,EH
]HLFKQHW 'D VWLPXOXVJOHLFKH .DWHJRULDOVNDOHQ HLQH DGGLWLYH 3RWHQ]IXQNWLRQ ]X
0DJQLWXGHVNDOHQELOGHQNDQQ:HJHQHUDQVFKOLHHQG.$7XQG0$*LQHLQH
5HODWLRQEULQJHQ GLH HV LKPGDQQ HUP|JOLFKW DXV.75(, HLQH YRUOlXILJH0DJQL
WXGH3UHVWLJHVNDOD036IUGDV,6&26FKHPD]XELOGHQ,QGHU]ZHLWHQ6WXIHHU

























VHQ GHU -DKUH  XQG  LP IROJHQGHQ0= GLH LQ UHODWLYHU ]HLWOLFKHU
1lKH]X:HJHQHUV'DWHQOLHJHQ,Q$QDORJLH]X:HJHQHUIOLHHQ LQGLH%HUHFK
QXQJYRQ036KldBQXUGLH$QJDEHQPlQQOLFKHU(UZHUEVWlWLJHUHLQ+LHUEHLZHUGHQ
QXU 3HUVRQHQPLW GHXWVFKHU 6WDDWVDQJHK|ULJNHLW XQG HLQHU:RFKHQDUEHLWV]HLW ]ZL




















QRFK QLFKW IHVWVWHKHQGHP%HUXI  &RGH  3UDNWLNDQWHQ 9RORQWlUHPLW QRFK QLFKW IHVWVWH
KHQGHP %HUXI  &RGH  $UEHLWVNUlIWH DUEHLWVXFKHQG PLW QRFK QLFKW EHVWLPPWHP %HUXI






































]XJHRUGQHW ZHUGHQ N|QQHQ:LUG MHGRFK036ISCO DOV YDOLGH DN]HSWLHUW :HJHQHU
II N|QQHQDQVWHOOHGHU3UHVWLJHVFRUHVGLHVHU%HUXIHDXFKGLH6FRUHV
MHQHU.OG%%HUXIH IU GLH 8PVHW]XQJ GHU036KldB KHUDQJH]RJHQ ZHUGHQ GLH LQ
HLQGHXWLJHU:HLVHPLWHLQHU,6&2.DWHJRULHNRUUHVSRQGLHUHQ$XI %DVLVHLQHV8P
VWHLJHVFKOVVHOV GHV 6WDWLVWLVFKHQ %XQGHVDPWV  II ZXUGHQ  GHU 
.OG%%HUXIVRUGQXQJHQLQHLQGHXWLJHU:HLVHHLQHP,6&2&RGH]XJHRUGQHWGLHVH
























































'HPHQWVSUHFKHQG VLQG DOOH .OXE.DWHJRULHQ EHVHW]W XQG QXU HOI  %HUXIVRUG




,P 8QWHUVFKLHG ]X GHU 9RUJHKHQVZHLVH EHL GHU XUVSUQJOLFKHQ *HQHULHUXQJ YRQ
036ZXUGHQDOVRLQGLH%HUHFKQXQJYRQ6$6KldBHLQLJHJHULQJEHVHW]WH%HUXIVNDWH
JRULHQ HLQEH]RJHQ 'LH UHVXOWLHUHQGHQ 3UHVWLJHVFRUHV GHU EHWUHIIHQGHQ %HUXIH
ZHLVHQGDKHUZHQLJHUJHVLFKHUWH:HUWHDXI
'LHZHLWHUH%HUHFKQXQJ YRQ 6$6KldB HUIROJWH LQ$QDORJLH ]X GHU9RUJHKHQVZHLVH







6$6KldB 'LH .RUUHODWLRQ YRQ 6$6KldB PLW 036 EHWUlJW  ]ZLVFKHQ
67$7KldBXQG036 ILQGHW VLFK HLQH.RUUHODWLRQYRQ YJOhEHUVLFKW 








7XIWLQJZDUHQPDFKHU &RGH)LO]PDFKHU &RGH:lVFKHVFKQHLGHU &RGH6WL
FNHU&RGH+XW0W]HQPDFKHU&RGH+DQGVFKXKPDFKHU&RGH)LVFKYHU
DUEHLWHU &RGH  )HUWLJJHULFKWHNRQVHUYLHUHU &RGH  $QJHK|ULJH JHLVWOLFKHU 2UGHQ
&RGH
 $XI  HLQH ZHLWHUH'LIIHUHQ]LHUXQJ GHU1DFKNRPPDVWHOOHQ ZXUGH YHU]LFKWHW GD EHL GHU
/RJDULWKPXVIXQNWLRQ JHULQJIJLJH9HUlQGHUXQJHQ LQ GHU1lKH GHV([WUHPZHUWHV1XOOPLW
VWDUNHQ(IIHNWHQ HLQKHUJHKHQ XQG VLFK GDKHU GHU$EVWDQG ]ZLVFKHQ GHP OHW]WHQ XQG GHP
YRUOHW]WHQ:HUWH[WUHPYHUJ|HUWKlWWH

























:HJHQHU   KDW LP $QVFKOXVV DQ GLHVH %HUHFKQXQJVSKDVH GLH JHVFKlW]WHQ
3UHVWLJHZHUWHGHU0$*%HUXIHZLHGHUGXUFKGLHGLUHNW HUKREHQHQ  OLQHDU DQJH
SDVVWHQ0DJQLWXGH:HUWHHUVHW]W8PHLQHQXPHULVFKH9HUJOHLFKEDUNHLWPLW7UHLPDQV
3UHVWLJHVNDOD ]X HUUHLFKHQ ZXUGH ZHLWHUKLQ GLH UHVXOWLHUHQGH 6NDOD QRFKPDOV VR
QRUPLHUW GDVV GHU QLHGULJVWHQ %HUXIVSRVLWLRQ XQJHOHUQWH $UEHLWHU RKQH QlKHUH
%H]HLFKQXQJ,6&2&RGHGHU3UHVWLJHVFRUHXQGGHUK|FKVWHQ%HUXIVSRVLWLRQ










]X GHQ DQGHUHQ :HUWHQ LQWHUSUHWLHUW ZHUGHQ (LQ =XUFNVHW]HQ GHU JHVFKlW]WHQ
036:HUWH DXI  GLH2ULJLQDO:HUWH KlWWH GDKHU GLH HPSLULVFK HUPLWWHOWH2UG
QXQJ YRQ036KldB QDFKKDOWLJ JHVW|UW 'DUEHU KLQDXV ZXUGHQ DXFK GLH 3UHVWLJH
VFRUHV GHU 036KldB75 NHLQHU DEVFKOLHHQGHQ 1RUPLHUXQJ XQWHU]RJHQ 6R ZQ












VLV GHU.ODVVLILNDWLRQGHU%HUXIH  ,P+LQEOLFN DXI GLH(UPLWWOXQJ GHU036
6FRUHV IUGLH.OG%ZDUKLHU DE]XZlJHQ]ZLVFKHQHLQHPHLQIDFKHQ8PVFKOV





OLVLHUXQJ HLQH1HXEHUHFKQXQJ DXI  %DVLV GHU $QIDQJ GHU HU-DKUH HUPLWWHOWHQ
0366FRUHVQLFKWDXVUHLFKHQG(LQHZLUNOLFKH$NWXDOLVLHUXQJZUGHDXFKHLQHQHXH
0DJQLWXGH0HVVXQJ YRUDXVVHW]HQ 6R ZQVFKHQVZHUW HLQH DNWXHOOH 0DJQLWXGH

 9HUJOHLFKWPDQGLHVH:HUWHPLWGHQYRQ:HJHQHUEHULFKWHWHQ:HUWHQGDQQHUNHQQWPDQ


















































YRUOLHJW GDV KHLWPHKUHUH.DWHJRULHQ GHU HU9HUVLRQ ]%  %XFKELQGHUEH
UXIH  'UXFNHUKHOIHU ZHUGHQ PHKUHUHQ .DWHJRULHQ GHU HU9HUVLRQ 




ZHLVXQJ GHPQDFK EHU GLH =XZHLVXQJ HLQHV JHZLFKWHWHQ 0LWWHOV DXI  %DVLV GHU
.OG%3UHVWLJHVFRUHV%HL%HUXIVRUGQXQJHQJHKWGLHVPLWOHGLJOLFKJHULQJI
JLJHQ$EZHLFKXQJHQELV3UHVWLJHSXQNWHQ]XGHQLQGHQ0LWWHOZHUWHLQJHIORV









































GHU %HUXIH HQWZLFNHOWHQ 0DJQLWXGH3UHVWLJHVNDOHQ QRFK DXVVWHKW (UVWH hEHUSU
IXQJHQEHLZHOFKHQGLH036KldBDP.ULWHULXPGHU2ULJLQDOVNDODYRQ:HJHQHUZLH
VLHLP$//%86EHUHLWJHVWHOOWZLUGYDOLGLHUWZXUGHILQGHQVLFKEHL)ULHWVFK





$QDO\VHQ KHUDQ]X]LHKHQ /HW]WOLFK PXVV VLFK MHGHV ,QVWUXPHQW GLHVHU $UW LPPHU
ZLHGHUHPSLULVFKQHXEHZlKUHQ(UVWGXUFKHLQHVLQQYROOH9HUZHQGXQJXQGGXUFK














%UDXQV +6WHLQPDQQ 6+DXQ '  'LH .RQVWUXNWLRQ GHV .ODVVHQVFKHPDV
QDFK(ULNVRQ*ROGWKRUSHXQG3RUWRFDUHUR(*3DP%HLVSLHOQDWLRQDOHU'DWHQTXHO
OHQDXV'HXWVFKODQG*UREULWDQQLHQXQG)UDQNUHLFK=80$1DFKULFKWHQ
&KULVWRSK %  $VSHNWH GHU %HUXIVSUHVWLJHPHVVXQJ LP YHUHLQLJWHQ 'HXWVFK
ODQG 7KHRUHWLVFKH *UXQGODJHQ PHWKRGLVFKH 3UREOHPH XQG $NWXDOLVLHUXQJ GHU
0DJQLWXGH3UHVWLJHVNDOD 'LSORPDUEHLW +XPEROGW 8QLYHUVLWlW %HUOLQ 3KLORVRSKL
VFKH)DNXOWlW,,,












+DUWPDQQ 36FKLPSO1HLPDQQV %  6LQG 6R]LDOVWUXNWXUDQDO\VHQ PLW 8PIUD
JHGDWHQP|JOLFK".|OQHU=HLWVFKULIWIU6R]LRORJLHXQG6R]LDOSV\FKRORJLH







0OOHU:1ROO++ $UEHLW XQG 6R]LDOVWUXNWXU 6  LQ .DKVQLW]









6¡UHQVHQ$ $PRGHO DQG DPHWULF IRU WKH LQWUDJHQHUDWLRQDO VWDWXV DWWDLQ
PHQWSURFHVV$PHULFDQ-RXUQDORI 6RFLRORJ\






7UHLPDQ'-%HJULII XQG0HVVXQJGHV%HUXIVSUHVWLJHV LQGHU LQWHUQDWLRQDO



































    
%HUXIOLFKHV
3UDNWLNXP
    
0HLVWHU
7HFKQLNHU
    
)DFKKRFK
VFKXOH
    




















6HOEVWELV%HVFK     
6HOEVWDE%HVFK     
%URNUlIWHDQJHO$UE     
9HUNlXIHU)DFKDUE     
6DFK9RUDUEHLWHU     
)DFKNUDIW0HLVWHU     
5HIHUHQW+GOEHYROOP     
$EWOJVOHLW3URNXULVW     
'LUHNWRU$PWVOHLWHU     
6FKLFKWHLQVWXIXQJQDFKGHQYRQ:HJHQHUYHUZHQGHWHQ.DWHJRULHQ8QWHUVFKLFKW
0LWWHOVFKLFKW2EHUH0LWWHOVFKLFKW2EHUVFKLFKW
